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; ,7�7HFKQRORJ\�6HFXULW\�UHODWHG
&RQVXOWHG�'72�GXULQJ�GHYHORSPHQW
5HODWHG�WR�D�1RQ�5HFXUULQJ�UHTXHVW�± ,I�VR��3ULRULW\���BBBBBBBBB
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0DUN�³;´�IRU�SULPDU\�DSSOLFDEOH�6WDWHZLGH�(QWHUSULVH�6WUDWHJLF�2EMHFWLYH�
(GXFDWLRQ��7UDLQLQJ��DQG�+XPDQ�'HYHORSPHQW
+HDOWK\�DQG�6DIH�)DPLOLHV

; 0DLQWDLQLQJ�6DIHW\��,QWHJULW\��DQG�6HFXULW\
3XEOLF�,QIUDVWUXFWXUH�DQG�(FRQRPLF�'HYHORSPHQW
*RYHUQPHQW�DQG�&LWL]HQV
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KďũĞĐƚŝǀĞ�ϱ͘ϭ͘Ϯ ʹ WƌŽǀŝĚĞ�ŶĞĐĞƐƐĂƌǇ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ĐŽŶƚƌŽůƐ�ĨŽƌ�/d�ƐǇƐƚĞŵƐ

&ƵŶĚŝŶŐ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�ĂĚĞƋƵĂƚĞ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ĚĞƚĞƌ�ƉŽƐƐŝďůĞ�ĚĂƚĂ�ƚŚĞĨƚ�ĂŶĚ�ƉƌŽǀŝĚĞ�
ĚĂƚĂ�ƐƚŽƌĂŐĞ�ďĂĐŬͲƵƉƐ

�ǀĂůƵĂƚŝŽŶ�ŽĨ�ƵƐĞ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�ƚŚŝƌĚ�ƉĂƌƚǇ�ƚĞƐƚŝŶŐ�ŽĨ�ƐǇƐƚĞŵƐ�ƚŽ�ŝŶƐƵƌĞ�ƚŚĞǇ�ĂƌĞ�
ĨƵŶĐƚŝŽŶŝŶŐ�ƉƌŽƉĞƌůǇ͘��ůƐŽ͕�ŝĨ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĚĂƚĂ�ďƌĞĂĐŚĞƐ͘

:KDW�VSHFLILF�DJHQF\�REMHFWLYH��DV�RXWOLQHG�LQ�WKH�DJHQF\¶V�DFFRXQWDELOLW\�UHSRUW��GRHV�
WKLV�IXQGLQJ�UHTXHVW�VXSSRUW"��+RZ�ZRXOG�WKLV�UHTXHVW�DGYDQFH�WKDW�REMHFWLYH"��+RZ�
ZRXOG�WKH�XVH�RI�WKHVH�IXQGV�EH�HYDOXDWHG"

5(&,3,(176 2)�
)81'6

&ƵŶĚƐ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĂŐĞŶĐǇ�/ŶĨŽƌŵĂƚŝŽŶ�dĞĐŚŶŽůŽŐǇ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ǁŚŝĐŚ�ǁŽƵůĚ�ďĞ�
ƉĂŝĚ�ƚŽ�ĞƋƵŝƉŵĞŶƚ�ǀĞŶĚŽƌƐ�ǁŚŽ�ǁŽƵůĚ�ďĞ�ƐŽƵƌĐĞĚ�ďǇ�/d�ƐƚĂĨĨ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ďǇ��dK�ĂƐ�
ƌĞƋƵŝƌĞĚ͘��dK�ŚĂƐ�ĞůŝŐŝďŝůŝƚǇ�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ǀĞŶĚŽƌƐ�ůŝƐƚŝŶŐƐ͘

:KDW�LQGLYLGXDOV�RU�HQWLWLHV�ZRXOG�UHFHLYH�WKHVH�IXQGV��FRQWUDFWRUV��YHQGRUV��JUDQWHHV��
LQGLYLGXDO�EHQHILFLDULHV��HWF��"��+RZ�ZRXOG�WKHVH�IXQGV�EH�DOORFDWHG�± XVLQJ�DQ�H[LVWLQJ�
IRUPXOD��WKURXJK�D�FRPSHWLWLYH�SURFHVV��EDVHG�XSRQ�SUHGHWHUPLQHG�HOLJLELOLW\�FULWHULD"

-867,),&$7,21�2)�
5(48(67

hƐŝŶŐ�ƚŚĞ��ĞƉƚ�ŽĨ��ĚŵŝŶΖƐ��ŶĚͲhƐĞƌ��ŽŵƉƵƚŝŶŐ��ĞǀŝĐĞƐ ^ƚĂŶĚĂƌĚ�ƉƌŽŐƌĂŵ�ƚŽ�
ƉƵƌĐŚĂƐĞ�ŶĞǁ�ĐŽŵƉƵƚĞƌƐ�ƚŽ�ƌĞƉůĂĐĞ�ϱн�ǇĞĂƌ�ŽůĚ�ĂŐŝŶŐ�ŚĂƌĚǁĂƌĞ�ƚŽ�ŐƵĂƌĚ�ĂŐĂŝŶƐƚ�
ŚĂƌĚǁĂƌĞ�ĨĂŝůƵƌĞ�ĂŶĚ�ƚŚĞ�ůŝŵŝƚĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�ŽůĚ�ŚĂƌĚǁĂƌĞ�ĂŶĚ�ĂůůŽǁ�ƚŚĞ�ŵƵƐĞƵŵ�ƚŽ�
ƉƌŽǀŝĚĞ�Ă�ďĞƚƚĞƌ�ŐƵĞƐƚ�ĞǆƉĞƌŝĞŶĐĞ͘

3OHDVH�WKRURXJKO\�H[SODLQ�WKH�UHTXHVW�WR�LQFOXGH WKH�MXVWLILFDWLRQ�IRU�IXQGV��SRWHQWLDO�
RIIVHWV��PDWFKLQJ�IXQGV��DQG�PHWKRG�RI�FDOFXODWLRQ���3OHDVH�LQFOXGH�DQ\�H[SODQDWLRQ�RI�
LPSDFW�LI� IXQGV�DUH�QRW�UHFHLYHG� ,I�QHZ�SRVLWLRQV�KDYH�EHHQ�UHTXHVWHG��H[SODLQ�ZK\�
H[LVWLQJ�YDFDQFLHV�DUH�QRW�VXIILFLHQW�
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)HGHUDO���
2WKHU�
7RWDO����������
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FRUUHVSRQG�WR�WKH�WRWDO�IRU�DOO�IXQGLQJ�VRXUFHV�RQ�WKH�([HFXWLYH�6XPPDU\�
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0DUN�³;´�IRU DOO�WKDW�DSSO\�
&KDQJH�LQ�FRVW�RI�SURYLGLQJ�FXUUHQW�VHUYLFHV�WR�H[LVWLQJ�SURJUDP�DXGLHQFH
&KDQJH�LQ�FDVH�ORDG�HQUROOPHQW�XQGHU�H[LVWLQJ�SURJUDP�JXLGHOLQHV
1RQ�PDQGDWHG�FKDQJH LQ�HOLJLELOLW\�HQUROOPHQW�IRU�H[LVWLQJ�SURJUDP
1RQ�PDQGDWHG�SURJUDP�FKDQJH�LQ�VHUYLFH�OHYHOV�RU�DUHDV
3URSRVHG�HVWDEOLVKPHQW�RI�D�QHZ�SURJUDP�RU�LQLWLDWLYH
/RVV�RI�IHGHUDO�RU�RWKHU�H[WHUQDO�ILQDQFLDO�VXSSRUW�IRU�H[LVWLQJ�SURJUDP
([KDXVWLRQ RI�IXQG�EDODQFHV�SUHYLRXVO\�XVHG�WR�VXSSRUW�SURJUDP

; ,7�7HFKQRORJ\�6HFXULW\�UHODWHG
&RQVXOWHG�'72�GXULQJ�GHYHORSPHQW

; 5HTXHVW�IRU�1RQ�5HFXUULQJ�$SSURSULDWLRQV
5HTXHVW�IRU�)HGHUDO�2WKHU�$XWKRUL]DWLRQ�WR�VSHQG�H[LVWLQJ�IXQGLQJ
5HODWHG�WR D�5HFXUULQJ�UHTXHVW�± ,I�VR��3ULRULW\���BBBBBBBBB
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0DUN�³;´�IRU�SULPDU\�DSSOLFDEOH�6WDWHZLGH�(QWHUSULVH�6WUDWHJLF�2EMHFWLYH�
(GXFDWLRQ��7UDLQLQJ��DQG�+XPDQ�'HYHORSPHQW
+HDOWK\�DQG�6DIH�)DPLOLHV

; 0DLQWDLQLQJ�6DIHW\��,QWHJULW\��DQG�6HFXULW\
3XEOLF�,QIUDVWUXFWXUH�DQG�(FRQRPLF�'HYHORSPHQW
*RYHUQPHQW�DQG�&LWL]HQV
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ϱ͘ϭ͘Ϯ�ʹ ƉƌŽǀŝĚĞ�ŶĞĐĞƐƐĂƌǇ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�/d�,ĂƌĚǁĂƌĞ�ĂŶĚ�ƐŽĨƚǁĂƌĞ

&ƵŶĚŝŶŐ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�ĂĚĞƋƵĂƚĞ�ĞƋƵŝƉŵĞŶƚ ƚŽ�ĚĞƚĞƌ�ƉŽƐƐŝďůĞ�ĚĂƚĂ�ƚŚĞĨƚ͘
�ǀĂůƵĂƚŝŽŶ�ŽĨ�ƵƐĞ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�ƚŚŝƌĚ�ƉĂƌƚǇ�ƚĞƐƚŝŶŐ�ŽĨ�ƐǇƐƚĞŵƐ�ƚŽ�ŝŶƐƵƌĞ�ƚŚĞǇ�ĂƌĞ�
ĨƵŶĐƚŝŽŶŝŶŐ�ƉƌŽƉĞƌůǇ͘��ůƐŽ͕�ŝĨ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĚĂƚĂ�ďƌĞĂĐŚĞƐ͘
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:KDW�VSHFLILF�DJHQF\�REMHFWLYH��DV�RXWOLQHG�LQ�WKH�DJHQF\¶V�DFFRXQWDELOLW\�UHSRUW� GRHV�
WKLV�IXQGLQJ�UHTXHVW�VXSSRUW"��+RZ�ZRXOG�WKLV�UHTXHVW�DGYDQFH�WKDW�REMHFWLYH"��+RZ�
ZRXOG�WKH�XVH�RI�WKHVH�IXQGV�EH�HYDOXDWHG"

5(&,3,(176 2)�
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&ƵŶĚƐ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĂŐĞŶĐǇ�/ŶĨŽƌŵĂƚŝŽŶ�dĞĐŚŶŽůŽŐǇ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ǁŚŝĐŚ�ǁŽƵůĚ�ďĞ�
ƉĂŝĚ�ƚŽ�ĞƋƵŝƉŵĞŶƚ�ǀĞŶĚŽƌƐ�ǁŚŽ�ǁŽƵůĚ�ďĞ�ƐŽƵƌĐĞĚ�ďǇ�/d�ƐƚĂĨĨ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ďǇ��dK�ĂƐ�
ƌĞƋƵŝƌĞĚ͘��dK�ŚĂƐ�ĞůŝŐŝďŝůŝƚǇ�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ǀĞŶĚŽƌƐ�ůŝƐƚŝŶŐƐ͘

:KDW�LQGLYLGXDOV�RU�HQWLWLHV�ZRXOG�UHFHLYH�WKHVH�IXQGV��FRQWUDFWRUV��YHQGRUV��JUDQWHHV��
LQGLYLGXDO�EHQHILFLDULHV��HWF��"��+RZ�ZRXOG�WKHVH�IXQGV�EH�DOORFDWHG�± XVLQJ�DQ�H[LVWLQJ�
IRUPXOD��WKURXJK�D�FRPSHWLWLYH�SURFHVV��EDVHG�XSRQ�SUHGHWHUPLQHG�HOLJLELOLW\�FULWHULD"

-867,),&$7,21�2)�
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ZĞƉůĂĐĞ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨŝƌĞǁĂůů�ǁŝƚŚ�Ă�ŶĞǆƚ�ŐĞŶ�ĨŝƌĞǁĂůů�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ĂƉƉůŝĂŶĐĞ�ĐĂƉĂďůĞ�
ŽĨ�ŝŶƚĞŐƌĂƚĞĚ�ŝŶƚƌƵƐŝŽŶ�ĚĞƚĞĐƚŝŽŶ�ĂŶĚ�ƉƌĞǀĞŶƚŝŽŶ�;/�^ͬ/W^Ϳ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ĂŐĞŶĐǇ�
ŶĞƚǁŽƌŬ�ĂŐĂŝŶƐƚ�ŵĂůŝĐŝŽƵƐ�ĞŶƚŝƚŝĞƐ�ĂŶĚ�ƚŚƌĞĂƚƐ͘��/ƚ�ǁŝůů�ĂůƐŽ�ŝŶĐůƵĚĞ�ĐĂƚĞŐŽƌǇͲďĂƐĞĚ�
ĐŽŶƚĞŶƚ�ĨŝůƚĞƌ�ĂŶĚ�sWE�ĨƵŶĐƚŝŽŶĂůŝƚǇ͘

3OHDVH�WKRURXJKO\�H[SODLQ�WKH�UHTXHVW�WR�LQFOXGH WKH�MXVWLILFDWLRQ�IRU�IXQGV��SRWHQWLDO�
RIIVHWV��PDWFKLQJ�IXQGV��DQG�PHWKRG�RI�FDOFXODWLRQ���3OHDVH�LQFOXGH�DQ\�H[SODQDWLRQ�RI�
LPSDFW�LI� IXQGV�DUH�QRW�UHFHLYHG� ,I�QHZ�SRVLWLRQV�KDYH�EHHQ�UHTXHVWHG��H[SODLQ�ZK\�
H[LVWLQJ�YDFDQFLHV�DUH�QRW�VXIILFLHQW�
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7RWDO����������
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0DUN�³;´�IRU DOO�WKDW�DSSO\�
&KDQJH�LQ�FRVW�RI�SURYLGLQJ�FXUUHQW�VHUYLFHV�WR�H[LVWLQJ�SURJUDP�DXGLHQFH
&KDQJH�LQ�FDVH�ORDG�HQUROOPHQW�XQGHU�H[LVWLQJ�SURJUDP�JXLGHOLQHV
1RQ�PDQGDWHG�FKDQJH�LQ�HOLJLELOLW\�HQUROOPHQW�IRU�H[LVWLQJ�SURJUDP
1RQ�PDQGDWHG�SURJUDP�FKDQJH�LQ�VHUYLFH�OHYHOV�RU�DUHDV
3URSRVHG�HVWDEOLVKPHQW�RI�D�QHZ�SURJUDP�RU�LQLWLDWLYH
/RVV�RI�IHGHUDO�RU�RWKHU�H[WHUQDO�ILQDQFLDO�VXSSRUW�IRU�H[LVWLQJ�SURJUDP
([KDXVWLRQ�RI�IXQG�EDODQFHV�SUHYLRXVO\�XVHG�WR�VXSSRUW�SURJUDP

; ,7�7HFKQRORJ\�6HFXULW\�UHODWHG
&RQVXOWHG�'72�GXULQJ�GHYHORSPHQW

; 5HTXHVW�IRU�1RQ�5HFXUULQJ�$SSURSULDWLRQV
5HTXHVW�IRU�)HGHUDO�2WKHU�$XWKRUL]DWLRQ�WR�VSHQG�H[LVWLQJ�IXQGLQJ
5HODWHG�WR�D�5HFXUULQJ�UHTXHVW�± ,I�VR��3ULRULW\���BBBBBBBBB
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(GXFDWLRQ��7UDLQLQJ��DQG�+XPDQ�'HYHORSPHQW
+HDOWK\�DQG�6DIH�)DPLOLHV

; 0DLQWDLQLQJ�6DIHW\��,QWHJULW\��DQG�6HFXULW\
3XEOLF�,QIUDVWUXFWXUH�DQG�(FRQRPLF�'HYHORSPHQW
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&ƵŶĚŝŶŐ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�ĂĚĞƋƵĂƚĞ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ĚĞƚĞƌ�ƉŽƐƐŝďůĞ�ĚĂƚĂ�ƚŚĞĨƚ�ĂŶĚ�ƉƌŽǀŝĚĞ�
ĚĂƚĂ�ƐƚŽƌĂŐĞ�ďĂĐŬͲƵƉƐ

�ǀĂůƵĂƚŝŽŶ�ŽĨ�ƵƐĞ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�ƚŚŝƌĚ�ƉĂƌƚǇ�ƚĞƐƚŝŶŐ�ŽĨ�ƐǇƐƚĞŵƐ�ƚŽ�ŝŶƐƵƌĞ�ƚŚĞǇ�ĂƌĞ�
ĨƵŶĐƚŝŽŶŝŶŐ�ƉƌŽƉĞƌůǇ͘��ůƐŽ͕�ŝĨ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĚĂƚĂ�ďƌĞĂĐŚĞƐ͘
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&ƵŶĚƐ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĂŐĞŶĐǇ�/ŶĨŽƌŵĂƚŝŽŶ�dĞĐŚŶŽůŽŐǇ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ǁŚŝĐŚ�ǁŽƵůĚ�ďĞ�
ƉĂŝĚ�ƚŽ�ĞƋƵŝƉŵĞŶƚ�ǀĞŶĚŽƌƐ�ǁŚŽ�ǁŽƵůĚ�ďĞ�ƐŽƵƌĐĞĚ�ďǇ�/d�ƐƚĂĨĨ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ďǇ��dK�ĂƐ�
ƌĞƋƵŝƌĞĚ͘��dK�ŚĂƐ�ĞůŝŐŝďŝůŝƚǇ�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ǀĞŶĚŽƌƐ�ůŝƐƚŝŶŐƐ͘

:KDW�LQGLYLGXDOV�RU�HQWLWLHV�ZRXOG�UHFHLYH�WKHVH�IXQGV��FRQWUDFWRUV��YHQGRUV��JUDQWHHV��
LQGLYLGXDO�EHQHILFLDULHV��HWF��"��+RZ�ZRXOG�WKHVH�IXQGV�EH�DOORFDWHG�± XVLQJ�DQ�H[LVWLQJ�
IRUPXOD��WKURXJK�D�FRPSHWLWLYH�SURFHVV��EDVHG�XSRQ�SUHGHWHUPLQHG�HOLJLELOLW\�FULWHULD"

-867,),&$7,21�2)�
5(48(67

dŽ�ŵĞĞƚ�ƚŚŽƐĞ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ŵĂŶĚĂƚĞĚ�ƚŝŵĞůŝŶĞƐ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞƐĞ�ƐĞƌǀŝĐĞƐ͕�ƚŚĞ�
DƵƐĞƵŵ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŽŶƐŝƚĞ�ƐƚŽƌĂŐĞ�ĐĂƉĂďŝůŝƚŝĞƐ�ĨŽƌ�ĚĂƚĂ�ƉƌŽƚĞĐƚŝŽŶ�ƚŚĂƚ�ŝƐ�ĞƐƐĞŶƚŝĂů�ƚŽ�
ƚŚŽƌŽƵŐŚůǇ�ƉƌŽƚĞĐƚ�ƚŚĞ�ĂŐĞŶĐŝĞƐ�ĚĂƚĂ͕�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ĂƐƐĞƚƐ͘

dŚĞƌĞ�ĂƌĞ�ŶŽ�ŵĂƚĐŚŝŶŐ�ĨƵŶĚƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚŝƐ�ƌĞƋƵĞƐƚ�ĂŶĚ�ŝĨ�ĨƵŶĚŝŶŐ�ŝƐ�ŶŽƚ�ƌĞĐĞŝǀĞĚ�
ƚŚĞ�ŵƵƐĞƵŵ͛Ɛ�ĚĂƚĂ�ĂŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ǁŝůů�ďĞ�ǀƵůŶĞƌĂďůĞ�ƚŽ�ƐĞĐƵƌŝƚǇ�ƌŝƐŬƐ͘��dŚŝƐ�ŝƐ�Ă�ŶŽŶͲ
ƌĞĐƵƌƌŝŶŐ�ĂƉƉƌŽƉƌŝĂƚŝŽŶ�ƌĞƋƵĞƐƚ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�ĂŶŶƵĂůŝǌĂƚŝŽŶ͘

3OHDVH�WKRURXJKO\�H[SODLQ�WKH�UHTXHVW�WR�LQFOXGH WKH�MXVWLILFDWLRQ�IRU�IXQGV��SRWHQWLDO�
RIIVHWV��PDWFKLQJ�IXQGV��DQG�PHWKRG�RI�FDOFXODWLRQ���3OHDVH�LQFOXGH�DQ\�H[SODQDWLRQ�RI�
LPSDFW�LI� IXQGV�DUH�QRW�UHFHLYHG� ,I�QHZ�SRVLWLRQV�KDYH�EHHQ�UHTXHVWHG��H[SODLQ�ZK\�
H[LVWLQJ�YDFDQFLHV�DUH�QRW�VXIILFLHQW�
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&RQVXOWHG�'72�GXULQJ�GHYHORSPHQW
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KďũĞĐƚŝǀĞ�ϱ͘ϭ͘Ϯ ʹ WƌŽǀŝĚĞ�ŶĞĐĞƐƐĂƌǇ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ĐŽŶƚƌŽůƐ�ĨŽƌ�/d�ƐǇƐƚĞŵƐ
&ƵŶĚŝŶŐ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�ĂĚĞƋƵĂƚĞ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ĚĞƚĞƌ�ƉŽƐƐŝďůĞ�ĐƌĞĚŝƚ�ĐĂƌĚ�ĨƌĂƵĚ�ĂŶĚ�
ůŝŵŝƚ�ƚŚĞ�ĂŐĞŶĐǇ�ĞǆƉŽƐƵƌĞ�ƚŽ�ĐƌĞĚŝƚ�ĐĂƌĚ�ĨƌĂƵĚ͘�
�ǀĂůƵĂƚŝŽŶ�ŽĨ�ƵƐĞ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�ƚŚŝƌĚ�ƉĂƌƚǇ�ƚĞƐƚŝŶŐ�ŽĨ�ƐǇƐƚĞŵƐ�ƚŽ�ŝŶƐƵƌĞ�ƚŚĞǇ�ĂƌĞ�
ĨƵŶĐƚŝŽŶŝŶŐ�ƉƌŽƉĞƌůǇ͘��ůƐŽ͕�ŝĨ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĚĂƚĂ�ďƌĞĂĐŚĞƐ͘
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:KDW�VSHFLILF�DJHQF\�REMHFWLYH��DV�RXWOLQHG�LQ�WKH�DJHQF\¶V�DFFRXQWDELOLW\�UHSRUW��GRHV�
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ZRXOG�WKH�XVH�RI�WKHVH�IXQGV�EH�HYDOXDWHG"
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&ƵŶĚƐ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĂŐĞŶĐǇ�/ŶĨŽƌŵĂƚŝŽŶ�dĞĐŚŶŽůŽŐǇ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ǁŚŝĐŚ�ǁŽƵůĚ�ďĞ�
ƉĂŝĚ�ƚŽ�ĞƋƵŝƉŵĞŶƚ�ǀĞŶĚŽƌƐ�ǁŚŽ�ǁŽƵůĚ�ďĞ�ƐŽƵƌĐĞĚ�ďǇ�/d�ƐƚĂĨĨ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ďǇ��dK�ĂƐ�
ƌĞƋƵŝƌĞĚ͘��dK�ŚĂƐ�ĞůŝŐŝďŝůŝƚǇ�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ǀĞŶĚŽƌƐ�ůŝƐƚŝŶŐƐ͘

:KDW�LQGLYLGXDOV�RU HQWLWLHV�ZRXOG�UHFHLYH�WKHVH�IXQGV��FRQWUDFWRUV��YHQGRUV��JUDQWHHV��
LQGLYLGXDO�EHQHILFLDULHV��HWF��"��+RZ�ZRXOG�WKHVH�IXQGV�EH�DOORFDWHG�± XVLQJ�DQ�H[LVWLQJ�
IRUPXOD��WKURXJK�D�FRPSHWLWLYH�SURFHVV��EDVHG�XSRQ�SUHGHWHUPLQHG�HOLJLELOLW\�FULWHULD"

-867,),&$7,21�2)�
5(48(67

dŽ�ŵĞĞƚ�ƚŚŽƐĞ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ŵĂŶĚĂƚĞĚ�ƚŝŵĞůŝŶĞƐ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞƐĞ�ƐĞƌǀŝĐĞƐ͕�ƚŚĞ�
DƵƐĞƵŵ�ŶĞĞĚƐ�ƚŽ�ŝŶƐƚĂůů�ĐƌĞĚŝƚ�ĐĂƌĚ�ƉƌŽĐĞƐƐŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ƚŚĂƚ�ŝŶƚĞƌĨĂĐĞƐ�ǁŝƚŚ�ŽƵƌ�
WŽŝŶƚ�ŽĨ�^ĂůĞ�ƚĞƌŵŝŶĂůƐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞǁ�ƉĂǇŵĞŶƚ�ĐĂƌĚ�ŝŶĚƵƐƚƌǇ��Ds�ĐŚŝƉ�ƐƚĂŶĚĂƌĚ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ǁĂƐ�ŽƵƌ�ŝŶŝƚŝĂů�ĐŽƐƚ�ďƌĞĂŬĚŽǁŶ�ĨŽƌ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁŚŝĐŚ�ĐĂŵĞ�ŽƵƚ�ƚŽ�ďĞ�
ĂƌŽƵŶĚ�Ψϭϯ͕ϵϬϬ͘��tĞ�ďƵŝůƚ�ŝŶ�ƐŽŵĞ�ƌŽŽŵ�ĨŽƌ�ĞǆƚƌĂ�ĚĞǀŝĐĞƐ�ĂŶĚ�ŶĞƚǁŽƌŬ�ĚƌŽƉƐ͘��/ƚ͛Ɛ�ĨŽƌ�
ϭϯ�ƚŽƚĂů�ƵŶŝƚƐ͕�ϭϮ�sĞƌŝ&ŽŶĞ�syϴϮϬ�ĚĞǀŝĐĞƐ͕�ďƵƚ�ƚŚĂƚ�ŵŝŐŚƚ�ŶŽƚ�ďĞ�ƚŚĞ�ŵŽĚĞů ĂǀĂŝůĂďůĞ�
ĨƌŽŵ�ŽƵƌ�WK^�ŵĂŶƵĨĂĐƚƵƌĞƌ�ŶĞǆƚ�ǇĞĂƌ�ǁŚĞŶ�ǁĞ�ŝŵƉůĞŵĞŶƚ�ƚŚŝƐ͘��WůƵƐ�ϭ�ϰ'�dƌĂǀĞů�
ZĞĂĚĞƌ�ŝƐ�ĨŽƌ�ƐĂůĞƐ�ǁĞ�ĚŽ�ĚƵƌŝŶŐ�ƐƉĞĐŝĂů�ĞǀĞŶƚƐ�ůŝŬĞ�&Ăůů�&ĞƐƚ�ǁŚĞƌĞ�ǁĞ�ĂƌĞ�ƐĞƚƵƉ ŝŶ�
ŶŽŶͲƚƌĂĚŝƚŝŽŶĂů�ůŽĐĂƚŝŽŶƐ�;ƉĂƌŬŝŶŐ�ůŽƚͿ�ĨŽƌ�ƌĞƚĂŝů�ĂŶĚ�ĨŽŽĚͬďĞǀ�ƐĂůĞƐ�ĂŶĚ�ŽĨĨƐŝƚĞ�ƌĞƚĂŝů�
ƐĂůĞƐ�ĞǀĞŶƚƐ�ůŝŬĞ�ƚŚĞ�,ŽůŝĚĂǇ�DĂƌŬĞƚ͘����^ĞĞ�ďĞůŽǁ�ĨŽƌ�ŝŶŝƚŝĂů�ĐŽƐƚ�ĂŶĂůǇƐŝƐ͗

ϭ͘ ZĞƋƵŝƌĞĚ��Ds��ĂƌĚ�ZĞĂĚĞƌƐ����������������������� ϭϮ
Ϯ͘ �ƐƚŝŵĂƚĞĚ��ŽƐƚ�ƉĞƌ�ƌĞĂĚĞƌ���������������������������� ΨϰϱϬ
ϯ͘ �ƐƚŝŵĂƚĞĚ��ŽƐƚ�ŽĨ�ϰ'�dƌĂǀĞů�ZĞĂĚĞƌ������������������������� Ψϭ͕ϱϬϬ
ϰ͘����� �ƐƚŝŵĂƚĞĚ�/ŶŝƚŝĂů��Ds�ZĞĂĚĞƌ��ŽƐƚ�ĨŽƌ�'ĂůĂǆǇ�^ĞƚƵƉ�� Ψϲ͕ϵϬϬ
ϱ͘ �ƐƚŝŵĂƚĞĚ�/d�EĞƚǁŽƌŬŝŶŐ��ǆƉĞŶƐĞƐ�������������������������� Ψϳ͕ϬϬϬ
ϲ͘ �ƐƚŝŵĂƚĞĚ�ĐŽƐƚ�ĨŽƌ�'ĂůĂǆǇ�WK^�ƐŽĨƚǁĂƌĞ�hƉŐƌĂĚĞ�ĨŽƌ��Ds�ŝŶƚĞƌĨĂĐĞ���� ΨϱϬϬ

3OHDVH�WKRURXJKO\�H[SODLQ�WKH�UHTXHVW�WR�LQFOXGH WKH�MXVWLILFDWLRQ�IRU�IXQGV��SRWHQWLDO�
RIIVHWV��PDWFKLQJ�IXQGV��DQG�PHWKRG�RI�FDOFXODWLRQ���3OHDVH�LQFOXGH�DQ\�H[SODQDWLRQ�RI�
LPSDFW�LI� IXQGV�DUH�QRW�UHFHLYHG� ,I�QHZ�SRVLWLRQV�KDYH�EHHQ�UHTXHVWHG��H[SODLQ�ZK\�
H[LVWLQJ�YDFDQFLHV�DUH�QRW�VXIILFLHQW�
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KďũĞĐƚŝǀĞ�ϱ͘ϭ͘Ϯ ʹ WƌŽǀŝĚĞ�ŶĞĐĞƐƐĂƌǇ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ĐŽŶƚƌŽůƐ�ĨŽƌ�/d�ƐǇƐƚĞŵƐ

&ƵŶĚŝŶŐ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�ĂĚĞƋƵĂƚĞ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ĚĞƚĞƌ�ƉŽƐƐŝďůĞ�ĚĂƚĂ�ƚŚĞĨƚ�ĂŶĚ�ƉƌŽǀŝĚĞ�
ĚĂƚĂ�ƐƚŽƌĂŐĞ�ďĂĐŬͲƵƉƐ

�ǀĂůƵĂƚŝŽŶ�ŽĨ�ƵƐĞ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�ƚŚŝƌĚ�ƉĂƌƚǇ�ƚĞƐƚŝŶŐ�ŽĨ�ƐǇƐƚĞŵƐ�ƚŽ�ŝŶƐƵƌĞ�ƚŚĞǇ�ĂƌĞ�
ĨƵŶĐƚŝŽŶŝŶŐ�ƉƌŽƉĞƌůǇ͘��ůƐŽ͕�ŝĨ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĚĂƚĂ�ďƌĞĂĐŚĞƐ͘
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ZRXOG�WKH�XVH�RI�WKHVH�IXQGV�EH�HYDOXDWHG"

5(&,3,(176 2)�

)81'6

&ƵŶĚƐ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĂŐĞŶĐǇ�/ŶĨŽƌŵĂƚŝŽŶ�dĞĐŚŶŽůŽŐǇ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ǁŚŝĐŚ�ǁŽƵůĚ�ďĞ�
ƉĂŝĚ�ƚŽ�ĞƋƵŝƉŵĞŶƚ�ǀĞŶĚŽƌƐ�ǁŚŽ�ǁŽƵůĚ�ďĞ�ƐŽƵƌĐĞĚ�ďǇ�/d�ƐƚĂĨĨ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ďǇ��dK�ĂƐ�
ƌĞƋƵŝƌĞĚ͘��dK�ŚĂƐ�ĞůŝŐŝďŝůŝƚǇ�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ǀĞŶĚŽƌƐ�ůŝƐƚŝŶŐƐ͘

:KDW�LQGLYLGXDOV�RU�HQWLWLHV�ZRXOG�UHFHLYH�WKHVH�IXQGV��FRQWUDFWRUV��YHQGRUV��JUDQWHHV��
LQGLYLGXDO�EHQHILFLDULHV��HWF��"��+RZ�ZRXOG�WKHVH�IXQGV�EH�DOORFDWHG�± XVLQJ�DQ�H[LVWLQJ�
IRUPXOD��WKURXJK�D�FRPSHWLWLYH�SURFHVV��EDVHG�XSRQ�SUHGHWHUPLQHG�HOLJLELOLW\�FULWHULD"

-867,),&$7,21�2)�
5(48(67

ZĞƉůĂĐĞ�ĂŐŝŶŐ�ŚĂƌĚǁĂƌĞ�ƚŽ�ŐƵĂƌĚ�ĂŐĂŝŶƐƚ�ŚĂƌĚǁĂƌĞ�ĨĂŝůƵƌĞ�ĂŶĚ�ƚŚĞ�ůŝŵŝƚĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�
ŽůĚ�ŚĂƌĚǁĂƌĞ�ĂŶĚ�ĂůůŽǁ�ƚŚĞ�ŵƵƐĞƵŵ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ďĞƚƚĞƌ�ŐƵĞƐƚ�ĞǆƉĞƌŝĞŶĐĞ͘�dŚŝƐ�ǁŝůů�
ĂůƐŽ�ŝŶĐůƵĚĞ�ŶĞǁ�ƐĞƌǀĞƌ�ŚĂƌĚǁĂƌĞ�ƚŽ�ƌĞƉůĂĐĞ�ĂŶ�ĂŐŝŶŐ�ƐĞƌǀĞƌ�ƚŚĂƚ�ŚŽƵƐĞƐ�ŽƵƌ�
dŝĐŬĞƚŝŶŐ�ƐǇƐƚĞŵ�ĂŶĚ�DĞŵďĞƌƐŚŝƉ�ĚĂƚĂďĂƐĞ͘

3OHDVH�WKRURXJKO\�H[SODLQ�WKH�UHTXHVW�WR�LQFOXGH WKH�MXVWLILFDWLRQ�IRU�IXQGV��SRWHQWLDO�
RIIVHWV��PDWFKLQJ�IXQGV��DQG�PHWKRG�RI�FDOFXODWLRQ���3OHDVH�LQFOXGH�DQ\�H[SODQDWLRQ�RI�
LPSDFW�LI� IXQGV�DUH�QRW�UHFHLYHG� ,I�QHZ�SRVLWLRQV�KDYH�EHHQ�UHTXHVWHG��H[SODLQ�ZK\�
H[LVWLQJ�YDFDQFLHV�DUH�QRW�VXIILFLHQW�



$*(1&<�1$0(� 6WDWH�0XVHXP &RPPLVVLRQ
$*(1&<�&2'(� +��� 6(&7,21� ��

)250�%� ± 121�5(&855,1*�23(5$7,1* 5(48(67

$*(1&<�35,25,7< � ± )RUP�������
3URYLGH WKH�$JHQF\�3ULRULW\�5DQNLQJ�IURP�WKH�([HFXWLYH�6XPPDU\�

7,7/(
:,), ([SDQVLRQ

3URYLGH�D�EULHI��GHVFULSWLYH�WLWOH�IRU�WKLV�UHTXHVW�

$02817

*HQHUDO����������
)HGHUDO��
2WKHU�
7RWDO����������
:KDW�LV�WKH�QHW�FKDQJH�LQ�UHTXHVWHG�DSSURSULDWLRQV IRU�)<��������"��7KLV�DPRXQW�VKRXOG�
FRUUHVSRQG�WR�WKH�WRWDO�IRU�DOO�IXQGLQJ�VRXUFHV�RQ�WKH�([HFXWLYH�6XPPDU\�

)$&7256�
$662&,$7('�:,7+�

7+(�5(48(67

0DUN�³;´�IRU DOO�WKDW�DSSO\�
&KDQJH�LQ�FRVW�RI�SURYLGLQJ�FXUUHQW�VHUYLFHV�WR�H[LVWLQJ�SURJUDP�DXGLHQFH
&KDQJH�LQ�FDVH�ORDG�HQUROOPHQW�XQGHU�H[LVWLQJ�SURJUDP�JXLGHOLQHV
1RQ�PDQGDWHG�FKDQJH�LQ�HOLJLELOLW\�HQUROOPHQW�IRU�H[LVWLQJ�SURJUDP
1RQ�PDQGDWHG�SURJUDP�FKDQJH�LQ�VHUYLFH�OHYHOV�RU�DUHDV
3URSRVHG�HVWDEOLVKPHQW�RI�D�QHZ�SURJUDP�RU�LQLWLDWLYH
/RVV�RI�IHGHUDO�RU�RWKHU�H[WHUQDO�ILQDQFLDO�VXSSRUW�IRU�H[LVWLQJ�SURJUDP
([KDXVWLRQ�RI�IXQG�EDODQFHV�SUHYLRXVO\�XVHG�WR�VXSSRUW�SURJUDP

; ,7�7HFKQRORJ\�6HFXULW\�UHODWHG
&RQVXOWHG�'72�GXULQJ�GHYHORSPHQW

; 5HTXHVW�IRU�1RQ�5HFXUULQJ�$SSURSULDWLRQV
5HTXHVW�IRU�)HGHUDO�2WKHU�$XWKRUL]DWLRQ�WR�VSHQG�H[LVWLQJ�IXQGLQJ
5HODWHG�WR�D�5HFXUULQJ�UHTXHVW�± ,I�VR��3ULRULW\���BBBBBBBBB

67$7(:,'(�

(17(535,6(�
675$7(*,&
2%-(&7,9(6

0DUN�³;´�IRU�SULPDU\�DSSOLFDEOH�6WDWHZLGH�(QWHUSULVH�6WUDWHJLF�2EMHFWLYH�
(GXFDWLRQ��7UDLQLQJ��DQG�+XPDQ�'HYHORSPHQW
+HDOWK\�DQG�6DIH�)DPLOLHV

; 0DLQWDLQLQJ�6DIHW\��,QWHJULW\��DQG�6HFXULW\
3XEOLF�,QIUDVWUXFWXUH�DQG�(FRQRPLF�'HYHORSPHQW
*RYHUQPHQW�DQG�&LWL]HQV

$&&2817$%,/,7<

2)�)81'6

KďũĞĐƚŝǀĞ�ϱ͘ϭ͘Ϯ ʹ WƌŽǀŝĚĞ�ŶĞĐĞƐƐĂƌǇ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ĐŽŶƚƌŽůƐ�ĨŽƌ�/d�ƐǇƐƚĞŵƐ

&ƵŶĚŝŶŐ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�ĂĚĞƋƵĂƚĞ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ĚĞƚĞƌ�ƉŽƐƐŝďůĞ�ĚĂƚĂ�ƚŚĞĨƚ�ĂŶĚ�ƉƌŽǀŝĚĞ�
ĚĂƚĂ�ƐƚŽƌĂŐĞ�ďĂĐŬͲƵƉƐ

�ǀĂůƵĂƚŝŽŶ�ŽĨ�ƵƐĞ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�ƚŚŝƌĚ�ƉĂƌƚǇ�ƚĞƐƚŝŶŐ�ŽĨ�ƐǇƐƚĞŵƐ�ƚŽ�ŝŶƐƵƌĞ�ƚŚĞǇ�ĂƌĞ�
ĨƵŶĐƚŝŽŶŝŶŐ�ƉƌŽƉĞƌůǇ͘��ůƐŽ͕�ŝĨ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĚĂƚĂ�ďƌĞĂĐŚĞƐ͘



$*(1&<�1$0(� 6WDWH�0XVHXP &RPPLVVLRQ
$*(1&<�&2'(� +��� 6(&7,21� ��

:KDW�VSHFLILF�DJHQF\�REMHFWLYH��DV�RXWOLQHG�LQ�WKH�DJHQF\¶V�DFFRXQWDELOLW\�UHSRUW��GRHV�
WKLV�IXQGLQJ�UHTXHVW�VXSSRUW"��+RZ�ZRXOG�WKLV�UHTXHVW�DGYDQFH�WKDW�REMHFWLYH"��+RZ�
ZRXOG�WKH�XVH�RI�WKHVH�IXQGV�EH�HYDOXDWHG"

5(&,3,(176 2)�

)81'6

&ƵŶĚƐ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĂŐĞŶĐǇ�/ŶĨŽƌŵĂƚŝŽŶ�dĞĐŚŶŽůŽŐǇ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ǁŚŝĐŚ�ǁŽƵůĚ�ďĞ�
ƉĂŝĚ�ƚŽ�ĞƋƵŝƉŵĞŶƚ�ǀĞŶĚŽƌƐ�ǁŚŽ�ǁŽƵůĚ�ďĞ�ƐŽƵƌĐĞĚ�ďǇ�/d�ƐƚĂĨĨ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ďǇ��dK�ĂƐ�
ƌĞƋƵŝƌĞĚ͘��dK�ŚĂƐ�ĞůŝŐŝďŝůŝƚǇ�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ǀĞŶĚŽƌƐ�ůŝƐƚŝŶŐƐ͘

:KDW�LQGLYLGXDOV�RU�HQWLWLHV�ZRXOG�UHFHLYH�WKHVH�IXQGV��FRQWUDFWRUV��YHQGRUV��JUDQWHHV��
LQGLYLGXDO�EHQHILFLDULHV��HWF��"��+RZ�ZRXOG�WKHVH�IXQGV�EH�DOORFDWHG�± XVLQJ�DQ�H[LVWLQJ�
IRUPXOD��WKURXJK�D�FRPSHWLWLYH�SURFHVV��EDVHG�XSRQ�SUHGHWHUPLQHG�HOLJLELOLW\�FULWHULD"

-867,),&$7,21�2)�
5(48(67

�ǆƉĂŶĚ�ƚŚĞ�tŝĨŝ ƚŽ�ŝŶĐůƵĚĞ�Ăůů�ƉƵďůŝĐ�ƐƉĂĐĞƐ�ŝŶ�ƚŚĞ�ŵƵƐĞƵŵ�ƚŽ�ƉƌŽǀŝĚĞ�ŐƵĞƐƚƐ�ǁŝƚŚ�Ă�
ĨƌĞĞ�ĂŶĚ�ƐĞĐƵƌĞ�ƉƵďůŝĐ�tŝ&ŝ�ŽƉƚŝŽŶ͘�dŚĞƌĞ�ĂƌĞ�ŶŽ�ŵĂƚĐŚŝŶŐ�ĨƵŶĚƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚŝƐ�
ƌĞƋƵĞƐƚ͘��dŚŝƐ�ŝƐ�Ă�ŶŽŶͲƌĞĐƵƌƌŝŶŐ�ĂƉƉƌŽƉƌŝĂƚŝŽŶ�ƌĞƋƵĞƐƚ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�
ĂŶŶƵĂůŝǌĂƚŝŽŶ͘

3OHDVH�WKRURXJKO\�H[SODLQ�WKH�UHTXHVW�WR�LQFOXGH WKH�MXVWLILFDWLRQ�IRU�IXQGV��SRWHQWLDO�
RIIVHWV��PDWFKLQJ�IXQGV��DQG�PHWKRG�RI�FDOFXODWLRQ���3OHDVH�LQFOXGH�DQ\�H[SODQDWLRQ�RI�
LPSDFW�LI� IXQGV�DUH�QRW�UHFHLYHG� ,I�QHZ�SRVLWLRQV�KDYH�EHHQ�UHTXHVWHG��H[SODLQ�ZK\�
H[LVWLQJ�YDFDQFLHV�DUH�QRW�VXIILFLHQW�



$*(1&<�1$0(� 6WDWH�0XVHXP &RPPLVVLRQ
$*(1&<�&2'(� +��� 6(&7,21� ��

)250�%� ± 121�5(&855,1*�23(5$7,1* 5(48(67

$*(1&<�35,25,7< �� ± )RUP�������
3URYLGH WKH�$JHQF\�3ULRULW\�5DQNLQJ�IURP�WKH�([HFXWLYH�6XPPDU\�

7,7/(
6HFXULW\�&DPHUD�6\VWHP

3URYLGH�D EULHI��GHVFULSWLYH�WLWOH�IRU�WKLV�UHTXHVW�

$02817

*HQHUDO����������
)HGHUDO���
2WKHU�
7RWDO����������
:KDW�LV�WKH�QHW�FKDQJH�LQ�UHTXHVWHG�DSSURSULDWLRQV IRU�)<��������"��7KLV�DPRXQW�VKRXOG�
FRUUHVSRQG�WR�WKH�WRWDO�IRU�DOO�IXQGLQJ�VRXUFHV�RQ�WKH�([HFXWLYH�6XPPDU\�

)$&7256�
$662&,$7('�:,7+�

7+(�5(48(67

0DUN�³;´�IRU DOO�WKDW�DSSO\�
&KDQJH�LQ�FRVW�RI�SURYLGLQJ�FXUUHQW�VHUYLFHV�WR�H[LVWLQJ�SURJUDP�DXGLHQFH
&KDQJH�LQ�FDVH�ORDG�HQUROOPHQW�XQGHU�H[LVWLQJ�SURJUDP�JXLGHOLQHV
1RQ�PDQGDWHG�FKDQJH LQ�HOLJLELOLW\�HQUROOPHQW�IRU�H[LVWLQJ�SURJUDP
1RQ�PDQGDWHG�SURJUDP�FKDQJH�LQ�VHUYLFH�OHYHOV�RU�DUHDV
3URSRVHG�HVWDEOLVKPHQW�RI�D�QHZ�SURJUDP�RU�LQLWLDWLYH
/RVV�RI�IHGHUDO�RU�RWKHU�H[WHUQDO�ILQDQFLDO�VXSSRUW�IRU�H[LVWLQJ�SURJUDP
([KDXVWLRQ RI�IXQG�EDODQFHV�SUHYLRXVO\�XVHG�WR�VXSSRUW�SURJUDP

; ,7�7HFKQRORJ\�6HFXULW\�UHODWHG
&RQVXOWHG�'72�GXULQJ�GHYHORSPHQW

; 5HTXHVW�IRU�1RQ�5HFXUULQJ�$SSURSULDWLRQV
5HTXHVW�IRU�)HGHUDO�2WKHU�$XWKRUL]DWLRQ�WR�VSHQG�H[LVWLQJ�IXQGLQJ
5HODWHG�WR D�5HFXUULQJ�UHTXHVW�± ,I�VR��3ULRULW\���BBBBBBBBB

67$7(:,'(�

(17(535,6(�
675$7(*,&
2%-(&7,9(6

0DUN�³;´�IRU�SULPDU\�DSSOLFDEOH�6WDWHZLGH�(QWHUSULVH�6WUDWHJLF�2EMHFWLYH�
(GXFDWLRQ��7UDLQLQJ��DQG�+XPDQ�'HYHORSPHQW
+HDOWK\�DQG�6DIH�)DPLOLHV

; 0DLQWDLQLQJ�6DIHW\��,QWHJULW\��DQG�6HFXULW\
3XEOLF�,QIUDVWUXFWXUH�DQG�(FRQRPLF�'HYHORSPHQW
*RYHUQPHQW�DQG�&LWL]HQV

$&&2817$%,/,7<

2)�)81'6

KďũĞĐƚŝǀĞ�ϱ͘ϭ͘Ϯ ʹ WƌŽǀŝĚĞ�ŶĞĐĞƐƐĂƌǇ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ĐŽŶƚƌŽůƐ�ĨŽƌ�/d�ƐǇƐƚĞŵƐ

&ƵŶĚŝŶŐ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�ĂĚĚŝƚŝŽŶĂů�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ĚĞƚĞƌ�ƉŽƐƐŝďŝůŝƚǇ ŽĨ�ĚĂƚĂ�ƚŚĞĨƚ�ĂŶĚ�
ƉƌŽǀŝĚĞ�ŵŽŶŝƚŽƌŝŶŐ�ĨŽƌ ǇŽƵƌ�ĂƐƐĞƚ�ĐŽůůĞĐƚŝŽŶ



$*(1&<�1$0(� 6WDWH�0XVHXP &RPPLVVLRQ
$*(1&<�&2'(� +��� 6(&7,21� ��

:KDW�VSHFLILF�DJHQF\�REMHFWLYH��DV�RXWOLQHG�LQ�WKH�DJHQF\¶V�DFFRXQWDELOLW\�UHSRUW��GRHV�
WKLV�IXQGLQJ�UHTXHVW�VXSSRUW"��+RZ�ZRXOG�WKLV�UHTXHVW�DGYDQFH�WKDW�REMHFWLYH"��+RZ�
ZRXOG�WKH�XVH�RI�WKHVH�IXQGV�EH�HYDOXDWHG"

5(&,3,(176 2)�
)81'6

&ƵŶĚƐ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĂŐĞŶĐǇ�/ŶĨŽƌŵĂƚŝŽŶ�dĞĐŚŶŽůŽŐǇ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ǁŚŝĐŚ�ǁŽƵůĚ�ďĞ�
ƉĂŝĚ�ƚŽ�ĞƋƵŝƉŵĞŶƚ�ǀĞŶĚŽƌƐ�ǁŚŽ�ǁŽƵůĚ�ďĞ�ƐŽƵƌĐĞĚ�ďǇ�/d�ƐƚĂĨĨ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ďǇ��dK�ĂƐ�
ƌĞƋƵŝƌĞĚ͘��dK�ŚĂƐ�ĞůŝŐŝďŝůŝƚǇ�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ǀĞŶĚŽƌƐ�ůŝƐƚŝŶŐƐ͘

:KDW�LQGLYLGXDOV�RU�HQWLWLHV�ZRXOG�UHFHLYH�WKHVH�IXQGV��FRQWUDFWRUV��YHQGRUV��JUDQWHHV��
LQGLYLGXDO�EHQHILFLDULHV��HWF��"��+RZ�ZRXOG�WKHVH�IXQGV�EH�DOORFDWHG�± XVLQJ�DQ�H[LVWLQJ�
IRUPXOD��WKURXJK�D�FRPSHWLWLYH�SURFHVV��EDVHG�XSRQ�SUHGHWHUPLQHG�HOLJLELOLW\�FULWHULD"

-867,),&$7,21�2)�
5(48(67

ZĞƉůĂĐĞ�ĂŐŝŶŐ�ŚĂƌĚǁĂƌĞ�ƚŽ�ŐƵĂƌĚ�ĂŐĂŝŶƐƚ�ŚĂƌĚǁĂƌĞ�ĨĂŝůƵƌĞ�ĂŶĚ�ƚŚĞ�ůŝŵŝƚĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�
ŽůĚ�ŚĂƌĚǁĂƌĞ�ĂŶĚ�ĂůůŽǁ�ƚŚĞ�ŵƵƐĞƵŵ�ƚŽ�ƉƌŽǀŝĚĞ�ďĞƚƚĞƌ�ŐƵĞƐƚ�ƉƌŽƚĞĐƚŝŽŶ�ĂŶĚ�ƚŚĞ�
ƉƌŽƚĞĐƚŝŽŶ�ŽĨ�ŵƵƐĞƵŵ�ĂƐƐĞƚƐ�ĂŶĚ�ĐŽůůĞĐƚŝŽŶ͘

3OHDVH�WKRURXJKO\�H[SODLQ�WKH�UHTXHVW�WR�LQFOXGH WKH�MXVWLILFDWLRQ�IRU�IXQGV��SRWHQWLDO�
RIIVHWV��PDWFKLQJ�IXQGV��DQG�PHWKRG�RI�FDOFXODWLRQ���3OHDVH�LQFOXGH�DQ\�H[SODQDWLRQ�RI�
LPSDFW�LI� IXQGV�DUH�QRW�UHFHLYHG� ,I�QHZ�SRVLWLRQV�KDYH�EHHQ�UHTXHVWHG��H[SODLQ�ZK\�
H[LVWLQJ�YDFDQFLHV�DUH�QRW�VXIILFLHQW�



$*(1&<�1$0(� 6WDWH�0XVHXP�&RPPLVVLRQ
$*(1&<�&2'(� +��� 6(&7,21� ��

)250�& ± &$3,7$/�5(48(67

$*(1&<�35,25,7< � ± )RUP�������
3URYLGH�WKH�$JHQF\�3ULRULW\�5DQNLQJ�IURP�WKH�([HFXWLYH�6XPPDU\�

7,7/( 3HUPDQHQW�*DOOHU\�5HQRYDWLRQ
3URYLGH�D�EULHI��GHVFULSWLYH�WLWOH�IRU�WKLV�UHTXHVW�

$02817 ������������VWDWH��������������SULYDWH� �������������WRWDO
+RZ�PXFK�LV�UHTXHVWHG�IRU�WKLV�SURMHFW�LQ�)<��������" 7KLV�DPRXQW�VKRXOG�FRUUHVSRQG�
WR�WKH�WRWDO�IRU�DOO�IXQGLQJ�VRXUFHV�RQ�WKH�([HFXWLYH�6XPPDU\�

&3,3 35,25,7<
3ODQ�<HDU�� ���������3ULRULW\��
)LUVW�,QFOXGHG�LQ������&3,3
3URMHFW�ZRXOG�EH�RQ�KROG�XQWLO�DQ�DPRXQW�RI�VWDWH�IXQGLQJ�ZDV�UHFHLYHG

,GHQWLI\� WKH�SURMHFW¶V�&3,3�SODQ�\HDU�DQG�SULRULW\�QXPEHU��DORQJ�ZLWK� WKH� ILUVW�\HDU� LQ�
ZKLFK� WKH�SURMHFW�ZDV� LQFOXGHG� LQ� WKH�DJHQF\¶V�&3,3�� � ,I� QRW� LQFOXGHG� LQ� WKH�DJHQF\¶V�
&3,3��SOHDVH SURYLGH�DQ�H[SODQDWLRQ� ,I�WKH�SURMHFW�LQYROYHV�D�UHTXHVW� IRU�DSSURSULDWHG�
VWDWH� IXQGLQJ�� EULHIO\� GHVFULEH� WKH� DJHQF\¶V� FRQWLQJHQF\� SODQ� LQ� WKH� HYHQW� WKDW� VWDWH�
IXQGLQJ�LV�QRW�PDGH�DYDLODEOH�LQ�WKH�DPRXQW�UHTXHVWHG�

27+(5�

$33529$/6

$SSURYDOV�KDYH�EHHQ�UHFHLYHG�IURP�WKH�0XVHXP�&RPPLVVLRQ
$SSURYDO�KDV�EHHQ�UHFHLYHG�E\�WKH�6&�6WDWH�0XVHXP�)RXQGDWLRQ�WR�UDLVH�WKH�SULYDWH�
IXQGV�
$OO�RWKHU�DSSURYDOV�DUH�QHHGHG
:KDW�DSSURYDOV�KDYH�DOUHDG\�EHHQ�REWDLQHG"��$UH�WKHUH�DGGLWLRQDO�DSSURYDOV�WKDW�PXVW�
EH�VHFXUHG�LQ�RUGHU�IRU�WKH�SURMHFW�WR�VXFFHHG"���,QVWLWXWLRQDO�ERDUG��-%5&��6)$$��HWF��

/21*�7(50�

3/$11,1*�$1'�
6867$,1$%,/,7<

:H�KDYH�VSHQW���������LQ�IRXQGDWLRQ�IXQGV�IRU�FRQFHSW�GHVLJQ�ZRUN�RQ�WKH�IRXUWK�IORRU�
LQ������
7KLV�SURMHFW�EHJLQV�SKDVH�WZR�RI�WKH�FRPSOHWH�UHQRYDWLRQ�RI�WKH�PXVHXP��3KDVH����������
PLOOLRQ��ZDV�RSHQHG�LQ�$XJXVW�RI������DQG�LQFOXGHG�WKH�DGGLWLRQ�RI�D�SODQHWDULXP���'�
WKHDWUH��REVHUYDWRU\��WHOHVFRSH�JDOOHU\�DQG�JXHVW�VHUYLFH�DQG�UHQWDO�HQKDQFHPHQWV��3KDVH�
��ZLOO�WUDQVIRUP�WKH�H[LVWLQJ���IORRUV�RI SHUPDQHQW�H[KLELWV�WR�WKH�VDPH�VWDQGDUG�RI�
TXDOLW\�DV�WKH�:71:�FRPSRQHQWV�
1R�DGGLWLRQDO�RSHUDWLQJ�FRVWV�DUH�QHHGHG��7KH�FRQVWUXFWLRQ�ZRXOG�EH�SKDVHG�VR�WKH�
PXVHXP�ZRXOG�QRW�FORVH�GXULQJ�WKH�UHQRYDWLRQV�DV�ZH�ZRXOG�GR�RQH�IORRU�DW�D�WLPH�
7KH�H[SHFWHG�XVHIXO�OLIH�RI�WKLV�XSJUDGH�ZRXOG�EH����\HDUV�
:LWKRXW�WKLV�GHVSHUDWHO\�QHHGHG�UHLQYHVWPHQW�LQWR�WKH�FRUH�PXVHXP�SURGXFW�ZKLFK�LV�
QRZ�RYHU����\HDUV�ROG��LQ�DOO�OLNHOLKRRG�HDUQHG�UHYHQXHV�DQG�YLVLWDWLRQ�ZLOO�GHFOLQH�WKXV�
QHFHVVLWDWLQJ LQFUHDVHG�DQQXDO�VWDWH�IXQGLQJ�WR�RIIVHW�WKH�UHYHQXH�ORVV�
:KDW� RWKHU� IXQGV� KDYH� DOUHDG\� EHHQ� LQYHVWHG� LQ� WKLV� SURMHFW� �VRXUFH�W\SH�� DPRXQW��
WLPHIUDPH�"� �:LOO�RWKHU�FDSLWDO�DQG�RU�RSHUDWLQJ� IXQGV� IRU� WKLV�SURMHFW�EH� UHTXHVWHG� LQ�
WKH�IXWXUH"�� ,I�VR��KRZ�PXFK��DQG�LQ�ZKLFK�ILVFDO�\HDUV"� �+DV�D�VRXUFH� IRU� WKRVH� IXQGV�
EHHQ� LGHQWLILHG�VHFXUHG"� :KDW� LV� WKH� DJHQF\¶V� H[SHFWDWLRQ� ZLWK� UHJDUG� WR� DGGLWLRQDO�
DQQXDO�FRVWV�RU�VDYLQJV�DVVRFLDWHG�ZLWK�WKLV�FDSLWDO�LPSURYHPHQW"�:KDW�VRXUFH�RI�IXQGV�
ZLOO�EH�LPSDFWHG�E\�WKRVH�FRVWV�RU�VDYLQJV"�:KDW LV�WKH�H[SHFWHG�XVHIXO�OLIH�RI�WKH�FDSLWDO�
LPSURYHPHQW"



$*(1&<�1$0(� 6WDWH�0XVHXP�&RPPLVVLRQ
$*(1&<�&2'(� +��� 6(&7,21� ��

6800$5<

2YHUYLHZ
7KH�FRQWLQXHG�VXFFHVV�RI�WKH�6RXWK�&DUROLQD�6WDWH�0XVHXP�WR�SUHVHUYH�KLVWRU\��FRQYH\�
FRQWHQW�DQG�HQJDJH�JXHVWV�UHPDLQV�GHSHQGHQW�XSRQ�DQ�RQJRLQJ�FRPPLWPHQW�WRZDUG�
VWUDWHJLF�DQG�WLPHO\�UHQRYDWLRQV�RI�WKH�PXVHXP¶V�IDFLOLWLHV�DQG�H[KLELW�SURJUDP�
7KH�UHFHQW�:LQGRZV�WR�WKH�:RUOG�H[SDQVLRQ�RI�6&60¶V�SXEOLF�VSDFHV�GUDPDWLFDOO\�
LPSURYHG�WKH�IDFLOLW\¶V�RSHUDWLRQV�ZKLOH�VLPXOWDQHRXVO\�H[SRVLQJ�LW¶V�GHFLGHGO\�GDWHG�
DUWLIDFW�GLVSOD\V��DQWLTXDWHG�PHGLD�WHFKQLTXHV�DQG�REVROHWH�LQWHUDFWLYHV�² D�VLWXDWLRQ�
RYHU����\HDUV�LQ�WKH�PDNLQJ�
8SRQ�FDUHIXO�DQDO\VLV�RI�WKH�6&60¶V�FXUUHQW�H[KLELW�SURJUDP��WKH�PXVHXP¶V�SHUPDQHQW�
JDOOHU\�H[KLELWV�DUH�LQ�QHHG�RI�UHQRYDWLRQ�WR�EHWWHU�UHSUHVHQW�LWV�H[SDQGLQJ�FROOHFWLRQ��
UHSODFH�RXWGDWHG�H[KLELW�GHOLYHU\�V\VWHPV�DQG�EULQJ�D�����¶V�EXLOGLQJ�LQIUDVWUXFWXUH�LQWR�
WKH�QHZ�PLOOHQQLXP�

7KH�6WRU\�RI�6RXWK�&DUROLQD�7KURXJK�,WV�$UWLIDFW
'HYHORSPHQWV�LQ�DUFKHRORJLFDO�VFLHQFHV��D�JURZLQJ�DUWLIDFW�FROOHFWLRQ��DQG�UHFHQW�HYHQWV�
LQ�6RXWK�&DUROLQD�KDYH�UHVXOWHG�LQ�D�PXVHXP�H[SHULHQFH�WKDW�GRHV�QRW�WHOO�WKH�ZKROH�VWRU\�
RI�6RXWK�&DUROLQD��,Q�IDFW��PRUH�WKDQ�KDOI�RI�WKH�WRWDO�6&60�FROOHFWLRQ�UHPDLQV�LQ�
VWRUDJH��5HQRYDWHG�JDOOHULHV�ZLOO�DOORZ�IRU�EHWWHU�UHSUHVHQWDWLRQ�RI�LWV�ULFK�KLVWRU\�DQG�WKH�
OHVVRQV�ZH�FDQ�OHDUQ�IURP�LW��

8SGDWHG�([KLELW�7HFKQLTXHV
7RGD\¶V�DXGLHQFHV�H[SHFW�WR�DFFHVV�LQIRUPDWLRQ�WKURXJK�D�YDULHW\�RI�PHGLXPV��UDQJLQJ�
IURP�G\QDPLF�GLVSOD\V�WR�HQJDJLQJ�LQWHUDFWLYHV�WR�LQQRYDWLYH�PHGLD�SUHVHQWDWLRQV��7KH�
UHQRYDWLRQ�RI�WKH�H[KLELW�KDOOV�ZLOO�SURYLGH�D�PRUH�YDULHG�PL[�RI�LQWHUSUHWDWLRQ�WKDQ�LV�
FXUUHQWO\�RIIHUHG���$GGLWLRQDO�PHGLD�DOVR�DOORZV�WKH�PXVHXP�WR�HDVLO\�XSGDWH�FRQWHQW��
ZKHWKHU�LQ�WKH�IRUP�RI�WRXFK�VFUHHQV��WKHDWHUV�RU�SURMHFWLRQ�PDSSHG�LPPHUVLYH�
HQYLURQPHQWV�

)DFLOLW\�DQG�2SHUDWLRQV
2YHU����\HDUV�RI�FRQVWDQW�XVH�ZLWK�QR�LPSURYHPHQWV�KDV�UHVXOWHG�LQ�D�IDFLOLW\�WKDW�LV�ZHOO�
SDVW�LWV�SULPH��7KH�EXLOGLQJ¶V�IORRULQJ�DQG�ZDOO�WUHDWPHQWV�DUH�VKRZLQJ�WKHLU�DJH�DQG�DQ�
LQHIILFLHQW�OLJKWLQJ�V\VWHP�VKRXOG�EH�UHSODFHG�ZLWK�D�PRUH�HIILFLHQW�DQG�FRVW�HIIHFWLYH�
/('�V\VWHP�RIIHULQJ�EHWWHU�FRQGLWLRQV�IRU�DUWLIDFW�SUHVHUYDWLRQ�
)URP�DQ�RSHUDWLRQDO�VWDQGSRLQW��FUHDWLQJ�D�ODUJHU�PXOWL�XVH�JDOOHU\�RQ�HDFK�IORRU�ZLOO�DGG�
WKH�DELOLW\�WR�SUHVHQW�PRUH�FRQWHQW�DQG�SURYLGH�DGGLWLRQDO�LQFRPH�WKURXJK�LQFUHDVHG�
UHQWDO�RSSRUWXQLWLHV�
)LQDOO\��WKH�JDOOHULHV�DUH�LQ�QHHG�RI�XSGDWHG�HQYLURQPHQWDO�JUDSKLFV��VLJQDJH�DQG�ZD\�
ILQGLQJ�WKDW�FRPSOHPHQW�WKH�GHVLJQ�ODQJXDJH�RI�WKH�:LQGRZV�WR�WKH�:RUOG�SURMHFW�

3URYLGH�D� VXPPDU\�RI� WKH�SURMHFW�DQG�H[SODLQ�ZK\� LW� LV�QHFHVVDU\� 3OHDVH�UHIHU� WR� WKH�
EXGJHW�JXLGHOLQHV�IRU�DSSURSULDWH�TXHVWLRQV�DQG�WKRURXJKO\�DQVZHU�DOO�UHODWHG�LWHPV�



$*(1&<�1$0(� 6WDWH�0XVHXP
$*(1&<�&2'(� +��� 6(&7,21� ��

)250�( ± $*(1&<�&267�6$9,1*6�$1' *(1(5$/�)81'�5('8&7,21

&217,1*(1&<�3/$1

7,7/(
$JHQF\ &RVW�6DYLQJV�DQG *HQHUDO�)XQG�5HGXFWLRQ�&RQWLQJHQF\�3ODQ

$02817 ��������
:KDW� LV� WKH�*HQHUDO� )XQG �� UHGXFWLRQ� DPRXQW� �PLQLPXP� EDVHG� RQ� WKH� )<� �������
UHFXUULQJ�DSSURSULDWLRQV�"��7KLV�DPRXQW�VKRXOG�FRUUHVSRQG�WR�WKH�UHGXFWLRQ�VSUHDGVKHHW�
SUHSDUHG�E\�(%2��

$662&,$7('�)7(
5('8&7,216

��� )7(�5HGXFWLRQ

+RZ�PDQ\�)7(V ZRXOG�EH�UHGXFHG�LQ�DVVRFLDWLRQ�ZLWK�WKLV�*HQHUDO�)XQG�UHGXFWLRQ"

352*5$0�$&7,9,7<�

,03$&7

,� $GPLQLVWUDWLRQ
5HQW�5HGXFWLRQ

,,� 3URJUDPV
)7(�5HGXFWLRQ

:KDW�SURJUDPV�RU�DFWLYLWLHV�DUH�VXSSRUWHG�E\�WKH�*HQHUDO�)XQGV�LGHQWLILHG"



$*(1&<�1$0(� 6WDWH�0XVHXP
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ZĞĚƵĐƚŝŽŶ�ŝŶ�ƌĞŶƚ�ƉĂǇŵĞŶƚ�ƚŽ�'ĞŶĞƌĂů�^ĞƌǀŝĐĞƐ�ǁŽƵůĚ�ĚĞĨĞƌ�ĂŶĚ�ĚĞůĂǇ�ŶĞĞĚĞĚ�
ŵĂŝŶƚĞŶĂŶĐĞ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŚƵƐ�ŶĞŐĂƚŝǀĞůǇ�ĂĨĨĞĐƚŝŶŐ�ƚŚĞ�ǀŝƐŝƚŽƌ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�
ƵůƚŝŵĂƚĞůǇ�ŶĞŐĂƚŝǀĞůǇ�ŝŵƉĂĐƚŝŶŐ�ĂƚƚĞŶĚĂŶĐĞ�ĂŶĚ�ƌĞǀĞŶƵĞƐ͘

ZĞŶƚ�ŽĨ�Ψϭ͕ϴϬϬ͕ϬϬϬ�ƌĞĚƵĐĞĚ�ďǇ�ϯй�с�Ψϱϰ͕ϬϬϬ
;ĂůůŽǁĞĚ�ďǇ�ƉƌŽǀŝƐŽ�Ϯϵ͘ϲͿ

ZĞĚƵĐƚŝŽŶ�ŽĨ�ƚŚĞ��ŽůůĞĐƚŝŽŶ�KƵƚƌĞĂĐŚ�ŵĂŶĂŐĞƌ�ƉŽƐŝƚŝŽŶ�ǁŽƵůĚ�ĚĞĐƌĞĂƐĞ�ƚŚĞ ĞĚƵĐĂƚŝŽŶĂů�
ĂŶĚ�ĐƵůƚƵƌĂů�ŝŵƉĂĐƚ�ƚŚĞ�ƐƚĂƚĞ�ŵƵƐĞƵŵ�ǁŽƵůĚ�ŚĂǀĞ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ��ŽůƵŵďŝĂ�
ĂƌĞĂ͘�dŚĞ�ŵƵƐĞƵŵ�ŝƐ�d,��^ƚĂƚĞ�DƵƐĞƵŵ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ŚĂƐ�Ă�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�
ƉƌŽŐƌĂŵŵŝŶŐ�ĂŶĚ�ĞĚƵĐĂƚŝŽŶĂů�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĞŶƚŝƌĞ�ƐƚĂƚĞ�ĂŶĚ�ŶŽƚ�ũƵƐƚ�ƚŽ�ƚŚŽƐĞ�
ĐŝƚŝǌĞŶƐ�ǁŚŽ�ŚĂǀĞ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ǀŝƐŝƚ�ƚŚĞ�ŵƵƐĞƵŵ�ŽŶ�ƐŝƚĞ�ŝŶ��ŽůƵŵďŝĂ͘
dŚŝƐ�ƉŽƐŝƚŝŽŶ�ĂůƐŽ�ŚĞůƉƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŵƵƐĞƵŵ�ĞǆƉĞƌƚŝƐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĂƐ�ǁĞůů�ĂƐ�ƚƌĂǀĞůŝŶŐ�
ĞǆŚŝďŝƚƐ�ƚŽ�ĐƵůƚƵƌĂů�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ŽƌŐĂŶŝǌĂƚŝŽŶ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚĂƚĞ�ǁŚŝĐŚ�ǁŽƵůĚ�ďĞ�ƐĞǀĞƌĞůǇ�
ĚŝŵŝŶŝƐŚĞĚ͘
Ψϰϯ͕ϬϬϬ�ƐĂůĂƌǇ�н�Ψϭϳ͕ϰϬϬ�ďĞŶĞĨŝƚƐ�с�ΨϲϬ͕ϰϬϬ

3OHDVH� SURYLGH� D� GHWDLOHG� VXPPDU\� RI� VHUYLFH� GHOLYHU\� LPSDFW� FDXVHG� E\� D� UHGXFWLRQ� LQ�
*HQHUDO� )XQG� $SSURSULDWLRQV� DQG� SURYLGH� WKH� PHWKRG� RI� FDOFXODWLRQ� IRU� DQWLFLSDWHG�
UHGXFWLRQV�� $JHQFLHV� VKRXOG� SULRULWL]H� UHGXFWLRQ� LQ� H[SHQGLWXUHV� WKDW� KDYH� WKH� OHDVW�
VLJQLILFDQW�LPSDFW�RQ�VHUYLFH�GHOLYHU\��

$*(1&<�&267�
6$9,1*6�3/$16

1�$

:KDW� PHDVXUHV� GRHV� WKH� DJHQF\� SODQ� WR� LPSOHPHQW� WR� UHGXFH� LWV� FRVWV� DQG� RSHUDWLQJ�
H[SHQVHV� E\� PRUH� WKDQ� �������"� 3URYLGH� D� VXPPDU\� RI� WKH� PHDVXUHV� WDNHQ� DQG� WKH�
HVWLPDWHG�DPRXQW�RI�VDYLQJV�� +RZ�GRHV�WKH�DJHQF\�SODQ�WR�UHSXUSRVH�WKH�VDYLQJV"�


